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(O HQIRTXH HYROXFLRQLVWD HQ HFRQRPtD D SHVDU GH VX OLPLWDGD GLIXVLyQ HQ HO iPELWRDFDGpPLFRSRVHH\DXQDQRWRULDLQIOXHQFLDVREUHORVSODQLILFDGRUHVGHODSROtWLFDFLHQWtILFD\WHFQROyJLFD GH ORV SDtVHV GHVDUUROODGRV /D LPSRUWDQFLD TXH HVWH HQIRTXH FRQFHGH D ORVSURFHVRVGHFDPELRWHFQROyJLFRDOGHVDUUROOR\ODGLIXVLyQGHOFRQRFLPLHQWR\DODYDULHGDGGHORVHOHPHQWRVYLQFXODGRVDGLFKRVSURFHVRVGHWHUPLQDXQDYLVLyQGLQiPLFDDFRPSDxDGDGHODDFHSWDFLyQGHODLGHDGHTXHHVODLQQRYDFLyQEDVDGDHQHOFRQRFLPLHQWRODSULQFLSDOIXHQWHGHOGHVDUUROORHFRQyPLFR
(QHVWHPDUFRHOHVWXGLRGHORVVLVWHPDVGHLQQRYDFLyQ²WDQWRGHVGHHOSXQWRGHYLVWDGHORVUHFXUVRV FRPR ORV UHVXOWDGRV² D WUDYpV GHO HPSOHR GH WpFQLFDV HFRQRPpWULFDV SXHGHFRQVLGHUDUVH FRPR XQD KHUUDPLHQWD ~WLO SDUD HO GHVDUUROOR GH ODV SROtWLFD FLHQWtILFD \WHFQROyJLFD8QVLVWHPDGH LQQRYDFLyQSXHGHGHILQLUVHFRPR³HOFRQMXQWRGHRUJDQL]DFLRQHVLQVWLWXFLRQDOHV\HPSUHVDULDOHVTXHGHQWURGHXQGHWHUPLQDGRiPELWRJHRJUiILFR LQWHUDFW~DQHQWUH Vt FRQ OD ILQDOLGDG GH DVLJQDU UHFXUVRV D OD UHDOL]DFLyQ GH DFWLYLGDGHV RULHQWDGDV D ODJHQHUDFLyQ\GLIXVLyQGHFRQRFLPLHQWRVVREUHORVTXHVHVRSRUWDQODVLQQRYDFLRQHVTXHHVWiQHQODEDVHGHOGHVDUUROORHFRQyPLFR´%XHVD(VWHFRQFHSWRFX\RGHVDUUROORKDWHQLGROXJDUHQOD~OWLPDGpFDGDVHIRUPXOySRUSULPHUDYH]HQODREUDVHPLQDOGH)UHHPDQ\DGTXLULy SURQWR XQ GHVDUUROOR QRWDEOH HQ ODV REUDV HGLWDGDV SRU /XQGYDOO  1HOVRQ\(GTXLVW(QWUHORVUDVJRVPiVLPSRUWDQWHVGHOHQIRTXHGHVWDFDQORVVHxDODGRVSRU(GTXLVW/DLQQRYDFLyQ\HODSUHQGL]DMHFRQVWLWX\HQHOQ~FOHRGHHVWHHQIRTXHGHFDUiFWHU KROtVWLFR H LQWHUGLVFLSOLQDU GRQGH OD LGHD GH LQWHUGHSHQGHQFLD \ QR OLQHDOLGDG VRQDVSHFWRVHVHQFLDOHVGHOPLVPRVHSDUiQGRVHDVtGHODWUDGLFLyQGHODHFRQRPtDQHRFOiVLFD\GHODLGHDGHODH[LVWHQFLDGHXQSXQWRySWLPRHQODDVLJQDFLyQGHUHFXUVRV$GHPiVHOHQIRTXHVXEUD\D OD LPSRUWDQFLD GH ODV LQVWLWXFLRQHV\GH ORV DVSHFWRV UHODFLRQDGRV FRQ OD WUD\HFWRULDKLVWyULFDHQHOGHYHQLU\HO IXQFLRQDPLHQWRGHORVVLVWHPDV(VSRU OR WDQWRXQHQIRTXHTXHHQJOREDXQDDPSOLDYDULHGDGGHHOHPHQWRVHQODHVWUXFWXUD\RWRUJDXQDJUDQLPSRUWDQFLDDODVUHODFLRQHVHQWUHORVPLVPRVSDUDH[SOLFDUHOGHVDUUROORGHOFRQRFLPLHQWR\DSDUWLUGHpVWHHOFRPSRUWDPLHQWRHFRQyPLFR
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H[WUDQMHUD GH FUHDFLyQ GH WHFQRORJtD QDFLRQDO R GH VX GLIXVLyQ GHQWUR GH XQ GHWHUPLQDGRHVSDFLR HVWiQ GHWHUPLQDGRV SRU QXPHURVDV LQVWLWXFLRQHV RUJDQL]DFLRQHV \ DJHQWHV TXHLQIOX\HQHQODFDSDFLGDGGHDSUHQGL]DMHLQWHUDFWLYRGHODUHJLyQ'HHVWDIRUPDVHUHTXLHUHXQHVIXHU]R\XQGHVDUUROORDGHFXDGRGHODLQIUDHVWUXFWXUDORFDO\UHJLRQDOORTXHVHFRQFUHWDHQODVUHODFLRQHVHQWUHHPSUHVDVHQWUHpVWDV\HOUHVWRGHLQIUDHVWUXFWXUDVItVLFDV\GHVRSRUWHHQOD IRUPDFLyQ GHO FDSLWDO KXPDQR DGHFXDGR HQ OD DFXPXODFLyQ \ WUDQVIHUHQFLD GHFRQRFLPLHQWRV\HQODFRQILJXUDFLyQGHODVHVWUXFWXUDVSURGXFWLYDV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3DUD SDtVHV FRPR (VSDxD VH QHFHVLWD XQD YLVLyQ D HVWH QLYHO GH GHVDJUHJDFLyQ GHELGR D ODYDULHGDGGH UHJLRQHVFRQSDXWDVGHFRPSRUWDPLHQWRGLIHUHQFLDGDVGRQGH ODVFDSDFLGDGHVGHORVVLVWHPDVUHFXUVRV\UHVXOWDGRVHQHOWHUUHQRGHODLQQRYDFLyQYDUtDQGHXQRVWHUULWRULRVDRWURV$FRVWD&RURQDGR%DXPHUW+HLMV(OFDVRHVSDxROQRHVVLQJXODU(QFDVLWRGRV ORV SDtVHV VH KDQ GHWHFWDGR DOWDV FRQFHQWUDFLRQHV JHRJUiILFDV GH ODV DFWLYLGDGHVLQQRYDGRUDV FRQ UHJLRQHV FRQ XQD SDUWLFLSDFLyQ PX\ HOHYDGD HQ HO FRQMXQWR GHO VLVWHPDQDFLRQDO GH LQQRYDFLyQ (XURSHDQ &RPLVLyQ  (OOR KDFH TXH FXDQGR VH KDEOD GH XQVLVWHPD QDFLRQDO GH LQQRYDFLyQ VH VXHOD GHVFULELU HO PLVPR D SDUWLU GH ODV UHJLRQHV PiVDYDQ]DGDV+HLMVERULJLQiQGRVHXQDSpUGLGDLPSRUWDQWHGHLQIRUPDFLyQ
$ SDUWLU GH HVWH HQIRTXH HQ HVWH DUWtFXOR VH DERUGD OD HODERUDFLyQ GH XQD PHWRGRORJtDHPStULFD GH FDUiFWHU HVWDGtVWLFR \ HFRQRPpWULFR SDUD HO HVWXGLR GH OD FRQILJXUDFLyQ GH ORVVLVWHPDV UHJLRQDOHV GH LQQRYDFLyQ \ GH VX FDSDFLGDG GH JHQHUD FRQRFLPLHQWRV (VDPHWRGRORJtD VH DGDSWD DO FDVR GH ODV UHJLRQHV HVSDxRODV GHILQLGDV GH DFXHUGR FRQ VXQDWXUDOH]D SROtWLFRDGPLQLVWUDWLYD 6H KDFH SRU WDQWR UHIHUHQFLD D ODV &RPXQLGDGHV$XWyQRPDV  OR TXH LPSOLFD LQGXGDEOHV YHQWDMDV SDUD  REWHQHU OD LQIRUPDFLyQ QHFHVDULDDXQTXHVXGHOLPLWDFLyQQR WHQJDSRUTXpVHUFRLQFLGHQWHFRQODTXHHPDQDUtDGHOHPSOHRGHFULWHULRV GH JHRJUDItD HFRQyPLFD (O DUWtFXOR VH HVWUXFWXUD HQ WUHV DSDUWDGRV (Q HO SULPHURGHVSXpV GH UHDOL]DU XQD EUHYH GHVFULSFLyQ GH DTXHOODV  YDULDEOHV TXH VH KDQ LQFOXLGR HQ HOHVWXGLRXWLOL]DQGRWpFQLFDVPXOWLYDULDQWHVVH HIHFW~DXQDQiOLVLVGHFRPSRQHQWHVSULQFLSDOHVTXH SHUPLWH LGHQWLILFDU DTXHOORV IDFWRUHV TXH GHOLPLWDQ OD HVWUXFWXUD LQQRYDGRUD GH ODVUHJLRQHV HQWRUQR HFRQyPLFR \ SURGXFWLYR XQLYHUVLGDG HPSUHVDV LQQRYDGRUDV \$GPLQLVWUDFLyQ 3~EOLFD \ TXH DGHPiV VLUYHQ HQ  SDUD OD GHILQLFLyQ GH XQD WLSRORJtD GHVLVWHPDVUHJLRQDOHVGHLQQRYDFLyQWUDVRSHUDUSDUDHOORFRQODWpFQLFDHVWDGtVWLFDPXOWLYDULDQWHGH FRQJORPHUDGRV (Q OD VHJXQGD SDUWH XWLOL]DQGR OD LQIRUPDFLyQ VREUH SDWHQWHV FRPRLQGLFDGRUWDQJLEOHGHORXWSXWGHORVSURFHVRVGHLQQRYDFLyQ6HPRGHOL]DQHVRVIDFWRUHVFRPRHOHPHQWRV GHWHUPLQDQWHV GH OD FDSDFLGDG LQQRYDGRUD UHJLRQDO HVWLPiQGRVH VX LPSRUWDQFLDPHGLDQWH XQ DQiOLVLV GH UHJUHVLyQ 3RU ~OWLPR VH H[SRQHQ ODV FRQFOXVLRQHV GHO DQiOLVLVHFRQRPpWULFRGHOFDVRSUHVHQWDGR
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7HQLHQGR HQ FXHQWD ODV SURSXHVWDV WHyULFDV PHQFLRQDGDV HQ HO HStJUDIH DQWHULRU SDUD HOHVWXGLRGHOFDVRHVSDxROQRVKHPRVEDVDGRHQODXWLOL]DFLyQGHODLQIRUPDFLyQH[LVWHQWHVREUHYDULDEOHV H LQGLFDGRUHV UHODFLRQDGRV FRQ OD FLHQFLD WHFQRORJtD H LQQRYDFLyQ GHVGH ODSHUVSHFWLYD GH ORV UHFXUVRV \ GH ORV UHVXOWDGRV DVt FRPR D FLHUWRV DVSHFWRV GH QDWXUDOH]DLQVWLWXFLRQDO\GH ODHVWUXFWXUDSURGXFWLYD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 /DPDWUL]GH FRPSRQHQWHVRPDWUL]IDFWRULDOFRQWLHQHODVFRUUHODFLRQHVOLQHDOHVHQWUH ODVGLIHUHQWHVYDULDEOHVGHO DQiOLVLV \ ORV IDFWRUHV FRQVHUYDGRV $ HVWDV FRUUHODFLRQHV WDPELpQ VH OHV GHQRPLQD VDWXUDFLRQHV GH ODVYDULDEOHVHQORVGLVWLQWRVIDFWRUHV,QWHUHVDXQDPDWUL]GHIRUPDTXHODVYDULDEOHVVHVDWXUHQHQORVIDFWRUHVRORTXH HV ORPLVPR TXH WHQJDQ XQD FRUUHODFLyQ LPSRUWDQWH 6L ODV GLVWLQWDV YDULDEOHV HVWiQ VDWXUDGDV HQGLVWLQWRVIDFWRUHV OD VROXFLyQ JR]D GH XQD LQWHUSUHWDFLyQPiV FODUD \ VHQFLOOD 6H KDXWLOL]DGR XQD WpFQLFD GH URWDFLyQFRQFUHWDPHQWHOD9DULPD[SDUDPHMRUDUODVROXFLyQ /DURWDFLyQGHORVIDFWRUHVWLHQHSRUREMHWLYRFRQVHJXLUXQDPDWUL] GHFRPSRQHQWHVTXHVHD ORPiV LQWHUSUHWDEOHSRVLEOHHVGHFLUTXHVH DMXVWHDOSULQFLSLRGHHVWUXFWXUDVLPSOH EDMR HO FXDO FDGD YDULDEOH VH VDWXUD HQ XQ IDFWRU GLVWLQWR 3XHGH RFXUULU VLQ HPEDUJR TXH FLHUWDVYDULDEOHV LQFOXVR GHVSXpV GH OD URWDFLyQ HVWpQ FRUUHODFLRQDGDV FRQ YDULRV IDFWRUHV \ HOOR SXHGH VHU DVXPLEOHSRUTXHODYDULDEOHSDUWLFLSHGHOVLJQLILFDGRGHWRGRVHOORV&RPR\DVHKDLQGLFDGRFRQFXDWURIDFWRUHVHOPRGHORFRQVHUYDGHODYDULDQ]DWRWDORULJLQDOSRUORTXHVHSXHGHDILUPDUTXHHVFRUUHFWRUHGXFLUODVYDULDEOHVLQLFLDOHV D FXDWUR IDFWRUHV$KRUD ELHQ WDPELpQ HV LPSRUWDQWH LQWHUSUHWDU HO VLJQLILFDGR GH ORV IDFWRUHV WUDV ODURWDFLyQ(OORVHKDUiWHQLHQGRHQFXHQWDODVDWXUDFLyQGHODVYDULDEOHVHQORVPLVPRV /DEDUUHUDGHH[FOXVLyQGHYDULDEOHVVHKDVLWXDGRHQVDWXUDFLRQHVPHQRUHVD
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VDWXUDGDVHQHOIDFWRUFRQYDORUHVVXSHULRUHVDDH[FHSFLyQGHDTXHOODTXHUHSUHVHQWDODVH[SRUWDFLRQHV GH PHGLDEDMD WHFQRORJtD (VWD YDULDEOH VH HQFXHQWUD D VX YH] WDPELpQFRUUHODFLRQDGD FRQ HO FXDUWR IDFWRU TXH FDSWXUD ORV HOHPHQWRV YLQFXODGRV DO iPELWR GH ODVHPSUHVDVLQQRYDGRUDV
(O VHJXQGR IDFWRU UHIOHMD FODUDPHQWH HOSDSHOGH ODVXQLYHUVLGDGHV5HFRJHXQDYDULDELOLGDGGHO'HVWDFDHOKHFKRGHTXHODVYDULDEOHVTXHSRVHHQXQJUDGRGHVDWXUDFLyQPD\RUVRQ ODV TXH KDFHQ UHIHUHQFLD DO HQWRUQR GH OD LQYHVWLJDFLyQ HQ VX VHQWLGR PiV HVWULFWR²DOXPQRV GH WHUFHU FLFOR SHUVRQDO H LQYHVWLJDGRUHV² &RQ UHVSHFWR D ORV LQGLFDGRUHVUHODFLRQDGRV FRQ ORV UHVXOWDGRV XQLYHUVLWDULRV HQ SULPHU \ VHJXQGR FLFOR HO JUDGR GHFRUUHODFLyQHVPHQRU
(O WHUFHU HMH IDFWRULDO UHFRJH XQ  GH OD YDULDELOLGDG \ UHFRJH IXQGDPHQWDOPHQWH ODVYDULDEOHV UHIHULGDV DOSDSHO GH OD $GPLQLVWUDFLyQ3~EOLFD UHODFLRQDGR FRQ OD LQQRYDFLyQ$HOODVVHDxDGHODYDULDEOHUHIHULGDDOVLVWHPDGHFDSLWDOULHVJR
)LQDOPHQWH HO FXDUWR \ ~OWLPR IDFWRU TXH UHFRJH HO  GH OD YDULDELOLGDG PXHVWUDDTXHOORV HOHPHQWRV TXH DOXGHQ D OD DFWLYLGDG GH FUHDFLyQ GH FRQRFLPLHQWR HQ ODVHPSUHVDVLQQRYDGRUDV $GHPiV HQ HO IDFWRU VH VDWXUDQ YDULDEOHV UHODWLYDV D ORV FHQWURV WHFQROyJLFRVVHJXUDPHQWH GHELGR D TXH VH WUDWD GH XQLGDGHV GH DSR\R D ODV HPSUHVDV HQ DFWLYLGDGHV GHLQYHVWLJDFLyQDEVRUFLyQ\GLIXVLyQGHODWHFQRORJtD
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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
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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x *DVWR ,QWHUQR GH ODV XQLYHUVLGDGHV HQ ,'GHO3,%x 3HUVRQDOLQWHUQR('3GHODVXQLYHUVLGDGHVHQ,'RGHODSREODFLyQDFWLYD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x ,QYHVWLJDGRUHV ('3 GH ODV XQLYHUVLGDGHV HQ,'RGHODSREODFLyQDFWLYD x $OXPQRVPDWULFXODGRV  \R  FLFOR UHVSHFWRD OD SREODFLyQ  \ PiV DxRVFDGD KDELWDQWHVx $OXPQRV TXH KDQ WHUPLQDGR  \R  FLFORUHVSHFWR D OD SREODFLyQ  \ PiV DxRV FDGDKDELWDQWHVx $OXPQRV PDWULFXODGRV  FLFOR UHVSHFWR D ODSREODFLyQ  \ PiV DxRV FDGD KDELWDQWHVx $OXPQRV TXH KDQ OHtGR VX WHVLV  UHVSHFWR D ODSREODFLyQ  \ PiV DxRV FDGDKDELWDQWHVx ,QGLFDGRUGHFDOLGDGGHODXQLYHUVLGDG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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x *DVWR ,QWHUQR GH OD $GPLQLVWUDFLyQ 3~EOLFDHQ,'GHO3,%x 3HUVRQDO LQWHUQR ('3GH OD$GPLQLVWUDFLyQ3~EOLFD HQ ,' R GH OD SREODFLyQDFWLYDx ,QYHVWLJDGRUHV ('3 GH OD $GPLQLVWUDFLyQ3~EOLFD HQ ,' R GH OD SREODFLyQ DFWLYDx 6WRFNGHFDSLWDOFLHQWtILFRHQ,'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x *DVWR ,QWHUQR GH ODV HPSUHVDV HQ ,' SRUFHQWDMHGHO3,%x 3HUVRQDO LQWHUQR('3GHODVHPSUHVDVHQ,'RGHODSREODFLyQDFWLYDx ,QYHVWLJDGRUHV('3GHODVHPSUHVDVHQ,'RGHODSREODFLyQDFWLYDx 6WRFNGHFDSLWDOWHFQROyJLFRHPSUHVDULDOHQ,'¼GHSRUKDELWDQWHx 'LVWULEXFLyQ UHJLRQDO GH ORV FHQWURVWHFQROyJLFRVx ,QJUHVRV DQXDOHV GH ORV FHQWURV WHFQROyJLFRV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8QDWLSRORJtDGHORV6LVWHPDV5HJLRQDOHVGH,QQRYDFLyQ
/D LGHQWLILFDFLyQ GH ORV IDFWRUHV VHxDODGRV KD VLGR XWLOL]DGD SDUD OD FRQVWUXFFLyQ GH XQDWLSRORJtD GH VLVWHPDV UHJLRQDOHV GH LQQRYDFLyQ /D WpFQLFD XWLOL]DGD SDUD WDO ILQ KD VLGR HODQiOLVLVFOXVWHURGHFRQJORPHUDGRVDSDUWLUGHORVYDORUHVDGRSWDGRVSRUORVIDFWRUHVHQFDGDXQR GH ORV FDVRV (O DQiOLVLV FOXVWHU HV XQD WpFQLFD PXOWLYDULDQWH TXH SHUPLWH FODVLILFDU³LQGLYLGXRV´ HQ JUXSRV VLQ TXH VH FRQR]FDQ D SULRUL ORV FRQMXQWRV TXH VH IRUPDUiQ QL VXQ~PHUR VLHQGR HQ HVWH FDVR ORV LQGLYLGXRV ODV SURSLDV &RPXQLGDGHV $XWyQRPDV HQ ORVGLIHUHQWHVDxRVGHHVWXGLR\ORVPpWRGRV GHDJUXSDFLyQWDQWRHOTXHFRQVLGHUDODSUR[LPLGDGHQWUHODVXQLGDGHVGHFDGDJUXSRFRPRHOTXHVHFRQVWUX\HDSDUWLUGHODOHMDPLHQWRHQWUHHVDVXQLGDGHV
7HQLHQGRHQFXHQWDORVUHVXOWDGRVDVtFRPRHOH[DPHQGHWHQLGRGHODVYDULDEOHVODVROXFLyQSRU OD TXH VH KD RSWDGR HV DTXHOOD TXH HVWDEOHFH FLQFR FOXVWHU R JUXSRV 'LFKR UHVXOWDGRFRLQFLGHHQ ORVGRVSURFHGLPLHQWRV UHDOL]DGRV ORTXHDxDGHXQHOHPHQWRGHFRQILDQ]DHQODHOHFFLyQHIHFWXDGD(QFRQVHFXHQFLDODWLSRORJtDGH65,HVWDEOHFLGDHQIXQFLyQGHORVIDFWRUHVLGHQWLILFDGRVHQHOHStJUDIHDQWHULRUGHOLPLWDFLQFRWLSRVGHVLVWHPDVFXDWURGHORVFXDOHVHVWiQFRQVWLWXLGRVSRUXQDVROD&RPXQLGDG$XWyQRPD²0DGULG&DWDOXxD3DtV9DVFR\1DYDUUD²\RWURSRUODVUHVWDQWHVUHJLRQHVLQGHSHQGLHQWHPHQWH GHODxRGHHVWXGLR
&RQODILQDOLGDGGHPRVWUDUTXHH[LVWHXQDGLIHUHQFLDFLyQVLJQLILFDWLYDHQWUHORVFLQFRJUXSRVGHOLPLWDGRVDQWHULRUPHQWHDVtFRPRSDUDGHVWDFDUORVIDFWRUHVTXHHQFDGDFDVRFDUDFWHUL]DQDODVDFWLYLGDGHVLQQRYDGRUDVVHKDUHDOL]DGRXQDQiOLVLVGHODYDULDQ]DDWUDYpVGHOIDFWRUTXHFODVLILFD ODV &RPXQLGDGHV $XWyQRPDV HQ FDGD XQR GH HVRV VLVWHPDV 'DGD XQD YDULDEOHGHSHQGLHQWHFXDQWLWDWLYD FXDWUR IDFWRUHV ODWHQWHV LGHQWLILFDGRV\XQDYDULDEOH LQGHSHQGLHQWHFXDOLWLYD YDULDEOH R IDFWRU TXH LGHQWLILFD FDGD &&$$ FRQ XQ FOXVWHU GH SHUWHQHQFLD HODQiOLVLVGHODYDULDQ]DFRQXQIDFWRUFRQVLVWHHQGHWHUPLQDUHOFRPSRUWDPLHQWRGHODYDULDEOHGHSHQGLHQWHHQ ORVJUXSRVHVWDEOHFLGRVSRU ORVYDORUHVGH OD LQGHSHQGLHQWH&RQXQQLYHOGHVLJQLILFDFLyQGHOSRUVHKDUHFKD]DGRODKLSyWHVLVQXODGHLJXDOGDGGHPHGLDVSRUORTXHVHSXHGHDILUPDUTXHORVWLSRVGHVLVWHPDVUHJLRQDOHVGHLQQRYDFLyQTXHVHKDQGHWHFWDGRUHJLVWUDQXQFRPSRUWDPLHQWRGLVWLQWRHQORVFXDWURIDFWRUHV(OJUiILFR PXHVWUDQODVROXFLyQREWHQLGD D WUDYpV GH ODV SXQWXDFLRQHV IDFWRULDOHV GH ODV YDULDEOHV HQFDUJDGDV GH UHVXPLU ODLQIRUPDFLyQHVWDGtVWLFDUHVSHFWRDODPHGLD
(OSULPHUIDFWRU LGHQWLILFDGR²HOHQWRUQRUHJLRQDO\SURGXFWLYRGHODLQQRYDFLyQ² SUHVHQWDXQ FRPSRUWDPLHQWR GLYHUVR HQ ORV VLVWHPDV UHJLRQDOHV GHOLPLWDGRV D WUDYpV GH OD WpFQLFDFOXVWHU/D&RPXQLGDG$XWyQRPDTXHSUHVHQWDXQYDORUVXSHULRUDOUHVWRGHUHJLRQHVGHHVWD
 $O HMHFXWDU OD WpFQLFD HV QHFHVDULR VLHPSUH ILMDU XQD GLVWDQFLD \ XQ PpWRGR GH IRUPDFLyQ GH JUXSRV /DGLVWDQFLD HV XQ tQGLFH TXH UHIOHMD ODPD\RU RPHQRU VHPHMDQ]D HQWUH LQGLYLGXRV SRU OR TXH FXDQWRPD\RU VHDPHQRV VH DVHPHMDUi ORV VLVWHPDV GH LQQRYDFLyQ GHILQLGRV /D GLVWDQFLD DTXt XWLOL]DGD HXFOtGHD DO FXDGUDGRSXHGHYHUVHDIHFWDGDSRUHOWLSRGHXQLGDGHVTXHVHPDQHMDQSRUORTXHVHKDFRUUHJLGRGLFKRSUREOHPDDWUDYpVGHODHVWDQGDUL]DFLyQGHODVYDULDEOHVVHJ~QHOPpWRGRGHSXQWXDFLRQHV=&RQUHVSHFWRDOPpWRGRGHIRUPDFLyQGHJUXSRVVHKDQXWLOL]DGRGRVSURFHGLPLHQWRVDJORPHUDWLYRV²YHFLQRPiVSUy[LPR \YHFLQRPiVDOHMDGR² HVGHFLUVHFRQVLGHUDQWRGRVORVLQGLYLGXRVFRPRLQWHJUDQWHVGHJUXSRVDLVODGRV\FRQVHFXWLYDPHQWHVHYDQXQLHQGRDOFOXVWHU(QHOFDVRGHOPpWRGRGHOYHFLQRPiVSUy[LPR ORVJUXSRVVHYDQIRUPDQGRHQIXQFLyQGHXQDPHQRUGLVWDQFLD\HQHOGHOYHFLQRPiVDOHMDGRVHXQHQDTXHOORVJUXSRVGHLQGLYLGXRVPiVSUy[LPRVGHQWURGHORVPiVDOHMDGRV (VWDPLVPD VROXFLyQ \D KDEtD VLGR REWHQLGD HQ HVWXGLRV DQWHULRUHV GRQGH VH WUDEDMDED FRQ XQD UHODFLyQ GHYDULDEOHV VLPLODUHV SDUD OD PHGLD GH ORV DxRV    %XHVD0DUWtQH] 3HOOLWHUR +HLMV %DXPHUW
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YDULDEOH KLSRWpWLFD HV &DWDOXxD (Q XQ VHJXQGR \ WHUFHU OXJDU FRQ XQRV YDORUHV EDVWDQWHLQIHULRUHV DXQTXH SRVLWLYRV VH VLW~DQ 0DGULG \ HO 3DtV 9DVFR FRUUHVSRQGLHQGR ODSXQWXDFLyQPiVEDMD\QHJDWLYDD1DYDUUD7DPELpQHVQHJDWLYDODSXQWXDFLyQGHOJUXSRTXHUHFRJHDODVGHPiV UHJLRQHVGH(VSDxD6HPDQLILHVWDDVt ODJUDQ LPSRUWDQFLDTXHGHQWURGHOVLVWHPD GH LQQRYDFLyQ FDWDOiQ SRVHHQ ORV HOHPHQWRV YLQFXODGRV FRQ HO HQWRUQR \ ODLQIUDHVWUXFWXUD GH VRSRUWH FRPR OD HVWUXFWXUD SURGXFWLYD ODV D\XGDV D OD LQQRYDFLyQ HQ ODVHPSUHVDVHOFRQRFLPLHQWRDFXPXODGR\HOWDPDxRUHJLRQDO<VHPXHVWUDWDPELpQHOPHQRUUHOLHYHGHHVWDVYDULDEOHVHQ ORVGHPiVFDVRVHQWUH ORVTXH0DGULG\HO3DtV9DVFRSXQW~DQFRPR\DVHKDGLFKR\DSRVLWLYDPHQWH
*UiILFR9DORUGHODVIDFWRUHVHQORVFOXVWHUUHJLRQDOHVPHGLD 
(QWRUQRUHJLRQDO\SURGXFWLYR
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5HVWR&&$$ &DWDOXxD 0DGULG 1DYDUUD 3DtV9DVFR
3DSHOGHODVXQLYHUVLGDGHV
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5HVWR&&$$ &DWDOXxD 0DGULG 1DYDUUD 3DtV9DVFR
3DSHOGHOD$GPLQLVWUDFLyQ3~EOLFD
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5HVWR&&$$ &DWDOXxD 0DGULG 1DYDUUD 3DtV9DVFR
3DSHOGHODVHPSUHVDVLQQRYDGRUDV
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5HVWR&&$$ &DWDOXxD 0DGULG 1DYDUUD 3DtV9DVFR
3RU RWUD SDUWH HO IDFWRU TXH DOXGH DO VLVWHPD XQLYHUVLWDULR FXHQWD FRQ XQ SDSHO UHODWLYRFODUDPHQWHPiVGHVWDFDGRHQHOFDVRGH1DYDUUDTXHHQODVGHPiVUHJLRQHV0DGULGFRQXQDSXQWXDFLyQ SRVLWLYD RFXSD XQD VHJXQGD SRVLFLyQ DXQTXH D EDVWDQWH GLVWDQFLD GH DTXHOODUHJLyQ 0LHQWUDV HQ HO ODGR RSXHVWR \ FRQ XQRV UHVXOWDGRV QHJDWLYRV TXH ODV VLW~DQ HQ OD
 /RVYDORUHVSRVLWLYRVGHQRWDQFLHUWDLQWHQVLGDGGHOIDFWRUVXSHULRUDODPHGLDGHOFRQMXQWRGH ODV&RPXQLGDGHV$XWyQRPDV\ORVQHJDWLYRVORFRQWUDULR
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ

SRVLFLyQ PiV GHVDYHQWDMDGD VH FRORFD HO 3DtV 9DVFR &DWDOXxD \ ODV GHPiV &RPXQLGDGHV$XWyQRPDVWDPELpQUHIOHMDQSXQWXDFLRQHVIDFWRULDOHVQHJDWLYDV
(Q HO FDVR GHO IDFWRU TXH UHFRJH ORV HOHPHQWRV YLQFXODGRV D OD $GPLQLVWUDFLyQ 3~EOLFD ODVLWXDFLyQWDPELpQUHVXOWDOODPDWLYD1RVHQFRQWUDPRVFRQXQDUHJLyQ0DGULGGRQGHODPHGLDHV PX\ VXSHULRU D ODV TXH REWLHQHQ ODV UHVWDQWHV &RPXQLGDGHV 6H REVHUYD SRU WDQWR ODLPSRUWDQFLDGHOHMHDGPLQLVWUDWLYRS~EOLFRHQHVWDUHJLyQORTXHOHRWRUJDXQDVFDUDFWHUtVWLFDVGLIHUHQWHV D ODV GHO UHVWR 3RU FRQWUD \ GH PDQHUD PiV DFHQWXDGD HQ HO 3DtV 9DVFR \ HQ1DYDUUD ODV GHPiV UHJLRQHV VH FDUDFWHUL]DQ SRU WHQHU XQDV SXQWXDFLRQHV QHJDWLYDV HQ HVWHIDFWRUORTXHQRHVH[WUDxRWHQLHQGRHQFXHQWDODSUHIHUHQWHORFDOL]DFLyQGHODVLQVWLWXFLRQHVGHOD$GPLQLVWUDFLyQTXHVHRFXSDQGHODFLHQFLD\ODWHFQRORJtDHQODFDSLWDOGH(VSDxD
3RU~OWLPRHQHOFDVRGHO IDFWRUUHSUHVHQWDWLYRGHORVDVSHFWRVPiVOLJDGRVDOiPELWRGHODVHPSUHVDV LQQRYDGRUDV ODV GLIHUHQFLDV YXHOYHQ D VHU QRWRULDV /D PHGLD GH GLFKD YDULDEOHKLSRWpWLFDWRPDXQYDORU PX\DOWRHQHOFDVRGHO3DtV9DVFRORTXHVHxDODODLPSRUWDQFLDGHHVWH VXEVLVWHPD GHQWUR GHO SURSLR UHJLRQDO GH LQQRYDFLyQ (Q VHJXQGR \ WHUFHU OXJDU FRQYDORUHVSRVLWLYRVQRVHQFRQWUDPRVUHVSHFWLYDPHQWHFRQ0DGULG\1DYDUUDORJUDQGR&DWDOXxD\ODVUHVWDQWHV&RPXQLGDGHVSXQWXDFLRQHVQHJDWLYDV
$PRGRGHFRQFOXVLyQSXHGHVHxDODUVHTXHHV0DGULG ODUHJLyQTXHSUHVHQWDXQVLVWHPDGHLQQRYDFLyQPiV FRPSOHWR FRPR YHULILFDQ VXV SXQWXDFLRQHV IDFWRULDOHV VLHPSUH SRVLWLYDV \SRU OR WDQWRSRUHQFLPDGH ODPHGLD(O3DtV9DVFR\1DYDUUD VHFRQILJXUDQFRPRVLVWHPDVTXH SRGUtDQ FRQVLGHUDUVH DVLPpWULFRV SXHV VyOR DOJXQR GH ORV FXDWUR IDFWRUHV VH HQFXHQWUDGHVDUUROODGR/DV UHVWDQWHV UHJLRQHVSRVHHQVLVWHPDVGH LQQRYDFLyQGpELOHV VLQTXHVHKD\DORJUDGRXQGHVDUUROORLPSRUWDQWHGHQLQJXQRGHVXVFRPSRQHQWHV
 (/ 6,67(0$ '( ,1129$&,Ï1 < /26 352&(626 '( *(1(5$&,Ï1 '(&212&,0,(172
8QD YH] GHWHFWDGRV ORV IDFWRUHV LPSOtFLWRV HQ ORV VLVWHPDV UHJLRQDOHV GH LQQRYDFLyQ VH KDSURFHGLGRDUHDOL]DUXQDQiOLVLVGHUHJUHVLyQP~OWLSOHSRUPtQLPRVFXDGUDGRVRUGLQDULRVDILQGHGHWHUPLQDUFXDOHVODFRPELQDFLyQGHHOORVTXHSHUPLWHRSWLPL]DUODHVWLPDFLyQGHOIOXMRGHLQQRYDFLyQPHGLGRDWUDYpVGHOQ~PHURGHSDWHQWHV
([LVWHXQDDPSOLDJDPDGHHVWXGLRVHPStULFRVTXHVHxDODODH[LVWHQFLDGHXQDDOWDFRUUHODFLyQHQWUHXQDPHGLDGDGHOLQSXWLQQRYDGRU²FRPRORVJDVWRVHQ,'² \XQDPHGLGDGHORXWSXWFRPRHVHOQ~PHURGHSDWHQWHVYpDQVHHQWUHRWURV*ULOLFKHV7UDMWHQEHUJ3DWHO\3DYLWW  $GHPiV IUHQWH D RWUDV PHGLGDV GHO RXWSXW GH OD LQQRYDFLyQ ODV SDWHQWHVJDUDQWL]DQXQQLYHOPtQLPRGHRULJLQDOLGDGDGHPiVGHSUHVHQWDUXQDHOHYDGDSUREDELOLGDGGHFRQYHUWLUVH HQXQSURGXFWR LQQRYDGRU %XHVDHW DO  ,QGXGDEOHPHQWH ODXWLOL]DFLyQGHSDWHQWHVFRPRPHGLGDGHODLQQRYDFLyQWHFQROyJLFDWDPELpQSUHVHQWDDOJXQRVLQFRQYHQLHQWHVTXH \D IXHURQ VHxDODGRV SRU*ULOLFKHV HQ  HQ SULPHU OXJDU QR WRGDV ODV LQQRYDFLRQHVHQFXHQWUDQVXUHIOHMRHQIRUPDGHSDWHQWH\DTXHODVHPSUHVDVSXHGHQRSWDUSRURWUDVIRUPDV
 (VWH WLSRGHDQiOLVLV VHHQFXDGUDGHQWURGH OD OtQHDGHHVWXGLRV HPStULFRVTXHKDQHVWXGLDGR ODSUHVHQFLDGHVSLOORYHUV HQ VXV UHVSHFWLYRV iPELWRV GH DQiOLVLV 6H SXHGHGLVWLQJXLU EiVLFDPHQWH HQWUH GRV WLSRV GHPRGHORV$TXHOORV TXH DQDOL]DQ ORV VLVWHPDV QDFLRQDOHV GH LQQRYDFLyQ 6WHUQ 3RUWHU \ )XUPDQ    \DTXHOORVTXHORVKDFHQSDUDORVVLVWHPDVUHJLRQDOHV(QWUHHVWRV~OWLPRVVHSXHGHQGLVWLQJXLUORVTXHHVWXGLDQHOVLVWHPD UHJLRQDO GH LQQRYDFLyQ HVWDGRXQLGHQVH -DIIH  $FV HW DO  )HOGPDQ  $QVHOLQ HW DO\ORVTXHORKDQKHFKRSDUD(VSDxD*XPEDX&RURQDGR\$FRVWD*DUFtD4XHYHGR
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
GH SURWHFFLyQ GH VXV GHVFXEULPLHQWRV FRPR SRU HMHPSOR DO SURSLR VHFUHWR LQGXVWULDO (QVHJXQGR OXJDU DXQTXH ODVSDWHQWHV²SRU VXSURSLDGHILQLFLyQ² JDUDQWL]DQXQGHWHUPLQDGRQLYHOGHQRYHGDG\RULJLQDOLGDGWDPELpQHVFLHUWRTXHHOYDORUGHODVSDWHQWHVHVKHWHURJpQHRHV GHFLU QR UHIOHMDQ ODV GLIHUHQFLDV GH FDOLGDG HQWUH HOODV $GHPiV QR WRGDV UHIOHMDQ XQDWHFQRORJtD XWLOL]DGD HQ OD DFWLYLGDG SURGXFWLYD 6LQ HPEDUJR FRPR VHxDODQ %XHVD HW DOVHWUDWDGHXQDUHVWULFFLyQFX\RVHIHFWRVVHPLQLPL]DQGHELGRDTXHVLVHXWLOL]DQGDWRVGH XQD JUDQ FDQWLGDG GH SDWHQWHV FDEH HVSHUDU TXH VX FDOLGDG VH GLVWULEX\DGH XQDPDQHUDVLPLODUSDUDFXDOTXLHUWLSRGHDJUHJDFLyQSUREDEOHPHQWHVLJXLHQGRXQDSDXWDQRUPDO
(O LQGLFDGRUGHORXWSXW WLHQHHQFXHQWD ODVSDWHQWHV VROLFLWDGDV\SXEOLFDGDVSRU ODVRILFLQDV(VSDxROD\(XURSHDGH3DWHQWHV6HKDFUHtGRQHFHVDULRUHIOHMDUODPD\RUYDOtDGHODVSDWHQWHVHXURSHDVFX\RSURFHVRGHUHJLVWURSUHVHQWDFRVWHVPiVDOWRVWDQWRHQWLHPSRFRPRHQGLQHURSRQGHUiQGRODV FRQUHVSHFWRDODVHVSDxRODVSRUXQIDFWRUFLQFR\DTXHODVSDWHQWHVHXURSHDVVHUHJLVWUDQHQPHGLDSDUDFLQFRSDtVHVGHPDQHUDTXH
(85WU(63WUWU 3$73$73$7  u 
'RQGH3$7UW HV OD VXPD SRQGHUDGD GH ODV SDWHQWHV GH OD UHJLyQ U HQ HO DxR W \ (63WU3$7  \(85WU3$7  VRQUHVSHFWLYDPHQWHODVSDWHQWHVHVSDxRODV\HXURSHDVGHFDGDUHJLyQ
&RPRQXHVWURSURSyVLWR HVGHWHFWDU FXiO GH OH ORV IDFWRUHV DQWHULRUPHQWH GHWHUPLQDGRV\HQTXpPHGLGD SHUPLWHQ RSWLPL]DU HO IOXMR GH LQQRYDFLyQ OD IXQFLyQ GH JHQHUDFLyQ GH QXHYRVFRQRFLPLHQWRVTXHGDILMDGDSRUODVLJXLHQWHHFXDFLyQ
81,WU81,(03WU(03$'0WU$'0(17WU(17WU =<;:3$7  GGGG  
'RQGH:(17 GHVLJQD HO IDFWRU HQWRUQR;$'0PLGH HO IDFWRU$GPLQLVWUDFLyQ3~EOLFD<(03LQGLFDHO IDFWRUHPSUHVDV LQQRYDGRUDV \=81, UHFRJHHOYDORUGHO IDFWRUXQLYHUVLGDG\HQHOTXH ORV VXEtQGLFHV U \ W GHVLJQDQ UHVSHFWLYDPHQWH OD UHJLyQ \ HO DxR 1yWHVH TXH KHPRVSUHVFLQGLGRGHXQUHWDUGRHQWUHHOLQSXW \HORXWSXWSRUFRQVLGHUDUTXHFRPRVHxDODQ%XHVD\0ROHURHQ(VSDxDODUHODFLyQHQWUH,'\SDWHQWHVHVFDVLFRQWHPSRUiQHD
(QHO&XDGURVHH[SRQHQORVUHVXOWDGRVREWHQLGRVDODSOLFDUXQSURFHGLPLHQWRGHPtQLPRVFXDGUDGRVRUGLQDULRVSRUHOPpWRGRGHSDVRVVXFHVLYRV6REUHHVWHPRGHORVHKDQOOHYDGRDFDERODVQHFHVDULDVSUXHEDVGHYDOLGDFLyQ
 (OSURFHGLPLHQWRHOHJLGRSHUPLWHPD[LPL]DUODRUWRJRQDOLGDGHQWUHODVYDULDEOHVUHGXFLHQGRDVtGHDQWHPDQRORV HYHQWXDOHV SUREOHPDV GHPXOWLFROLQHDOLGDG D QLYHOHV HVWDGtVWLFDPHQWH LQVLJQLILFDQWHV (VWHPpWRGR WLHQH ODYHQWDMDGHDGPLWLUTXHXQDYDULDEOHVHOHFFLRQDGDHQXQSDVRSXHGHVHUHOLPLQDGDHQRWURSRVWHULRU$SDUWLUGHODLQFOXVLyQGHODVHJXQGDYDULDEOHHQFDGDHWDSDYDDQDOL]DQGRODVLJQLILFDWLYLGDGGHWRGDVODVYDULDEOHVTXHHQHVHPRPHQWR FRQWLHQH OD HFXDFLyQ6L OD DSRUWDFLyQGHDOJXQDGHHOODVQRHVVLJQLILFDWLYDHVHOLPLQDGD(OSURFHVRWHUPLQDFXDQGRQRVHSXHGDLQFOXLUQLH[FOXLUQLQJXQDYDULDEOHHQHOPRGHOR 3DUD YDOLGDU HO PRGHOR KHPRV OOHYDGR D FDER ODV KDELWXDOHV SUXHEDV VREUH ORV UHVLGXRV FRQWUDVWDQGR ODQRUPDOLGDG GH ORV PLVPRV OD DXVHQFLD GH FRUUHODFLyQ HVWDGtVWLFDPHQWH VLJQLILFDWLYDV HQWUH ORV YDORUHVSURQRVWLFDGRV\ORV UHVLGXRV\ILQDOPHQWHFRPSUREDQGRODKRPRFHGDVWLFLGDGGHORVPLVPRV ORTXHDVHJXUDODUREXVWH]GHOPRGHOR\SRUFRQVLJXLHQWH ODYDOLGH]GHORVFRHILFLHQWHVFDOFXODGRV'HIRUPDFRPSOHPHQWDULDVHOOHYD  D FDER XQGLDJQyVWLFRGH FROLQHDOLGDG UHVXOWDQGRXQ tQGLFH GH FRQGLFLyQPHQRU GH OR TXH MXQWR DOSURFHGLPLHQWRGHUHJUHVLyQHPSOHDGRGHVFDUWDFXDOTXLHUSUREOHPDGHPXOWLFROLQHDOLGDGTXHSXGLHUDUHVWULQJLUODYDOLGH]GHORVUHVXOWDGRV
KWWS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
&XDGUR&RHILFLHQWHVQRHVWDQGDUL]DGRV &RHILFLHQWHVHVWDQGDUL]DGRV &RQWUDVWHVSDUDPpWULFRV
% %(7$ W 6LJ&RQVWDQWH   (172512    $$33    (035(6$6    81,9(56,'$'    5 5 'XUELQ:DWVRQD9DULDEOHGHSHQGLHQWH6XPDSRQGHUDGDSDWHQWHV9DORUHVREWHQLGRVWUDVDOHDWRUL]DUORVUHVLGXRV
$ODYLVWDGHORVUHVXOWDGRVVHFRPSUXHEDFRPRORVFXDWURIDFWRUHVUHVXOWDQHVWDGtVWLFDPHQWHVLJQLILFDWLYRV \ DGHPiV SUHVHQWDQ VLJQR SRVLWLYR OR TXH FRQILUPD OD YDOLGH] GH ODDSUR[LPDFLyQHYROXFLRQLVWDDOSURSXJQDUTXHODFUHDFLyQGHFRQRFLPLHQWRVHVHOUHVXOWDGRGHODLQWHUDFFLyQGHORVGLIHUHQWHVHOHPHQWRVFRQWHPSODGRVEDMRHOFRQFHSWRGH6LVWHPDUHJLRQDOGH,QQRYDFLyQ$KRUDELHQLQWHUHVDWDPELpQLQWHUSUHWDUHOSHVRUHODWLYRGHHVRVIDFWRUHVHQHOPRGHOR (OOR VH KDUi WHQLHQGR HQ FXHQWD ORV YDORUHV GH ORV FRHILFLHQWHV HVWDQGDUL]DGRV%(7$ TXH QRV SHUPLWHQ FRPSDUDU OD LPSRUWDQFLD GH ORV IDFWRUHV HQ HOPRGHOR&RPR VHREVHUYDHVHOIDFWRUUHODFLRQDGRFRQHOHQWRUQRUHJLRQDO\SURGXFWLYR HOTXHSRVHHXQPD\RUUHOLHYHHQHOPRGHORFRQFUHWDPHQWHFRQXQYDORUGH%HWDGH(QVHJXQGROXJDU\DXQDGLVWDQFLD LPSRUWDQWH VH HQFXHQWUD OD $GPLQLVWUDFLyQ 3~EOLFD %HWD  VHJXLGR SRU HOSDSHOGHODVHPSUHVDVLQQRYDGRUDV%HWD\ILQDOPHQWHFRQXQSHVRUHODWLYRPHQRUHQHOPRGHORVHHQFXHQWUDODXQLYHUVLGDG %HWD
'HQWURGHODLQWHUSUHWDFLyQHFRQyPLFDSRGUHPRVVHxDODUFRPRSDUDHOFDVRHVSDxROH[LVWHXQDIXHUWHLQIOXHQFLDGHODVYDULDEOHVGHOHQWRUQR HQORVIOXMRVGHLQQRYDFLyQFXDQWLILFDGRVDWUDYpVGH OD VXPD SRQGHUDGD GH SDWHQWHV &RQFUHWDPHQWH XQ PD\RU WDPDxR GH OD HVWUXFWXUDSURGXFWLYD MXHJD XQ SDSHO FODYH SDUD HO ORJUR GH ORV UHVXOWDGRV UHODWLYRV D OD LQQRYDFLyQWHFQROyJLFDORTXHUDWLILFDODLPSRUWDQFLDGHXQDFLHUWDPDVDFUtWLFD\XQWDPDxRPtQLPRGHOPHUFDGR 'H HVWD IRUPD VH YHULILFD OD KLSyWHVLV TXH DILUPD OD LPSRUWDQFLD GHO VHJPHQWRHPSUHVDULDO GHQWUR GH ORV VLVWHPDV GH LQQRYDFLyQ 6t DGHPiV WHQHPRV WDPELpQ HQ FXHQWD HOSHVR UHODWLYRGHO IDFWRU UHODFLRQDGRFRQ ODVHPSUHVDV LQQRYDGRUDVHVDKLSyWHVLVVH UHIXHU]D3RUVXSDUWHOD$GPLQLVWUDFLyQ3~EOLFD\ODXQLYHUVLGDGDXQTXHFRQXQSDSHOVLJQLILFDWLYR\SRVLWLYRVHTXHGDQHQXQVHJXQGRSODQRORTXHQRREVWDSDUDTXHVXLQWHUDFFLyQFRQORVRWURVIDFWRUHVFRDG\XYHDODREWHQFLyQGHXQRVPD\RUHVUHVXOWDGRVLQQRYDGRUHV
/RVUHVXOWDGRVREWHQLGRVDWUDYpVGHOXVRGHORVIDFWRUHVSURSLRVGHORVVLVWHPDVUHJLRQDOHVGHLQQRYDFLyQVRQDFRUGHVFRQORVGHHVWXGLRVSUHFHGHQWHVGRQGHVH WUDEDMDEDFRQXQFRQMXQWRGH LQGLFDGRUHV QR KLSRWpWLFRV ²FRPR HV HO FDVR GH ORV IDFWRUHV² VLQR UHDOHV %XHVD
 (VWH FRHILFLHQWH UHSUHVHQWD HQ WpUPLQR GH HODVWLFLGDG HO LQFUHPHQWR GH OD YDULDEOH GHSHQGLHQWH ²HQGHVYLDFLRQHVWtSLFDV² TXHVHSURGXFHFXDQGRDXPHQWDHQXQDXQLGDGODGHVYLDFLyQWtSLFDHOYDORUGHODYDULDEOHLQGHSHQGLHQWHEDMRODKLSyWHVLVFpWHULVSiULEXV
KWWSZZZXFPHVEXFPFHHLDLI'RFXPHQWRGH7UDEDMRQ
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%DXPHUW+HLMV0DUWtQH]3HOOLWHURSDUDHOPLVPRSHULRGRWHPSRUDO\FRQODXWLOL]DFLyQGH ODPLVPDYDULDEOHGHSHQGLHQWH VXPDSRQGHUDGDGHSDWHQWHV\DVXYH] VHFRPSDGHFHQFRQORVTXHKDQVLGRUHVDOWDGRVSRUODOLWHUDWXUDLQWHUQDFLRQDOWDQWRSDUDORVFDVRVQDFLRQDOHVFRPRORVUHJLRQDOHV
&21&/86,21(6
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